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I have reviewed and approved the data submitted by the agency in the following online forms: 
• Reorganization and Compliance 
• Strategic Plan Results 




• Report or Review 
I have reviewed and approved the financial report summarizing the agency’s budget and actual 
expenditures, as entered by the agency into the South Carolina Enterprise Information System. 
 
The information submitted is complete and accurate to the extent of my knowledge. 
 
AGENCY DIRECTOR 
(SIGN AND DATE): 
 
Signature on file. 
(TYPE/PRINT NAME): Mike Hitchcock 
 
BOARD/CMSN CHAIR 
(SIGN AND DATE): 
 
Signature on file. 




 First Name Last Name Role/Title Phone Email Address
Kara Brurok Director of External Policy 803-737-6814 kbrurok@rsic.sc.gov
 First Name Last Name Role/Title Phone Email Address
Brian Wheeler Administrative Manager 803-737-6843 bwheeler@rsic.sc.gov
Adopted in:
Adopted in:
Month Started Month Ended Description of Event
Agency Measures 
Impacted Other Impacts
#NAME? #NAME? #NAME? #NAME? #NAME?
Is the agency in compliance with various requirements to transfer its records, including electronic ones, to the Department of Archives and History?  See 
the Public Records Act (S.C. Code Ann. § 20-1-10 through 20-1-180) and the South Carolina Uniform Electronic Transactions Act (S.C. Code Ann. § 26-6-10 
through 26-10-210).
Yes
Please list significant events related to the agency that occurred in FY 2020-2021.
Does the agency intend to make any other major reorganization to divisions, departments, or programs to allow the agency to operate more effectively and 
efficiently in FY 2021-22?
Note: It is not recommended that agencies plan major reorganization projects every year.  This section should remain blank unless there is a need for 
reorganization.
No
Is the agency in compliance with S.C. Code Ann. § 2-1-220, which requires submission of certain reports to the Legislative Services Agency for publication 
online and the State Library?  See also S.C. Code Ann. § 60-2-20.
Yes
If not, please explain why.
Agency Mission
The Retirement System Investment Commission (RSIC) has exclusive authority for investing and managing all assets held in trust for the participants and beneficiaries 
of the five state defined benefit plans. Those plans include the South Carolina Retirement System (SCRS), the Police Officers Retirement System (PORS), the Judges 
and Solicitors Retirement System (JSRS), the General Assembly Retirement System (GARS), and the South Carolina National Guard Supplemental Retirement Plan 
(SCNG Plan). Each plan provides lifetime retirement annuities, disability benefits, and death benefits to eligible members and their beneficiaries.
2005
Agency Vision
The vision of the Commission is to be a world class investment organization that pursues strategies that contribute positively to the financial health of the Retirement 
System. The Commission strives for an optimal mix of assets to best achieve long-term stated return objectives. Through active management of a mixture of assets 
against the current economic environment, business cycle, and market conditions, value is constantly added to the evolving portfolio. With the help of retained 
investment consultants, a central part of the Commission’s investment approach is predicated on prudently managing costs and fees and ensuring a risk-focused and 
diversified investment portfolio.
2005
Recommendations for reorganization requiring legislative change.
No
Secondary Contact
FY 2020-2021 Agency Accountability Report
Reorganization and Compliance Responses:
These responses were submitted for the FY 2020-2021 Accountability Report by the




These responses were submitted for the FY 2020-2021 Accountability Report by the
RETIREMENT SYSTEMS INVESTMENT COMMISSION




Narrative FY 2020-2021 
The South Carolina Retirement System Investment Commission (“RSIC”) was established 
by South Carolina law for the purpose to have exclusive authority for investing and 
managing all assets held in trust for the participants and beneficiaries of five separate 
defined benefit plans: (1) South Carolina Retirement System; (2) South Carolina Police 
Officers Retirement System; (3) Retirement System for Judges and Solicitors of the State 
of South Carolina; (4) Retirement System for Members of the General Assembly of the 
State of South Carolina; and the (5) National Guard Retirement System. 
The RSIC has an unwavering commitment to financial security. The long-term nature of 
the Retirement System reflects the long-term investing horizon strategy. Each of the 
defined benefit plans provide lifetime retirement annuities, disability benefits, and death 
benefits to eligible members and their beneficiaries. 
The singular goal of the South Carolina Retirement System Investment Commission is the 
prudent, legal, and transparent investment of Trust Funds. The intended public 
benefit/outcome is the effective investment of the fund with the utmost transparency and 
strict adherence to all legal requirements. Effective investment of the fund results in 
exceptional total and relative returns while taking a prudent amount of risk. A failure to 
achieve the goal results in a lower funded level that requires additional funding resources 
for maintenance of the fund. RSIC relies on its credentialed and experienced 
Commissioners and staff to design the appropriate asset allocation and manager selection, 
as well as engaging outside investment consultants, investment partners and systems 
providers to assist it in achieving its goal. 
Effective July 1, 2020, RSIC began implementing a simplified Policy Portfolio consisting 
of five asset classes: Public Equity, Private Equity, Bonds, Private Debt, and Real Assets. 
The Policy Portfolio reflects the Commission's long-term mix of assets it believes produces 
the investment return necessary to support benefit payments to our current and future 
retirees. RSIC staff also adds value by managing the mix of assets to take advantage of 
changing economic and market conditions. In addition, RSIC’s investment approach is 
predicated upon prudently managing costs and fees and ensuring that our investment 
portfolio is risk-focused and diversified. 
AGENCY NAME: RETIREMENT SYSTEMS INVESTMENT COMMISSION 





Strategy 1.1 Statewide Enterprise Objective
Government and Citizens
Measure 













Invest assets wisely, manage risk, ensure liquidity 
and afford flexibility to react to changing market 
conditions. -1.58% 7.25% 28.57% Percent
Equal to or 
greater than
State Fiscal 
Year (July 1 - 
June 30).






Beneficiaries of the 
state retirement 
system. N/A N/A
State law requires the Commission to adopt a Statement of 
Investment Objectives and Policies (“SIOP”) and to review it 
annually. The SIOP, which is made public on our website, 
establishes investment and performance objectives, policies and 
guidelines, roles and responsibilties and delegation of authority 
for the management of plan assets. Additionally compliance with 
Annual Investment Plan, which has been consolidated with the 
SIOP, is reported on frequently at Commission meetings.
FY 2020-2021 Agency Accountability Report
FY2020-21 Strategic Plan:
These responses were submitted for the FY 2020-2021 Accountability Report by the
RETIREMENT SYSTEMS INVESTMENT COMMISSION
Prudent, legal and transparent investment of Trust Funds
Annually construct and execute, upon Commission approval, appropriate asset allocation.
FY 2020‐2021 Strategic Plan FY 2020‐2021 5
These responses were submitted for the FY 2020-2021 Accountability Report by the
RETIREMENT SYSTEMS INVESTMENT COMMISSION
Goal
Strategy 1.2 Statewide Enterprise Objective
Government and Citizens
Measure 













Identify specific asset managers with whom RSIC will 
place fund assets in order to maximize the 
investment of those assets. 0 0 0 0 0
State Fiscal 
Year (July 1 - 
June 30). 0 0 0 0 0 0
The Investment Team maintains investment due diligence 
policies to provide consistency and oversight to the investment 
process.  The policies were reviewed and updated as 
appropriate and compliance with policies is tested annually as 
part of agreed upon procedure.
Prudent, legal and transparent investment of Trust Funds
Select investment managers based upon quantifiable analysis of performance. 
FY 2020‐2021 6FY 2020‐2021 Strategic Plan
These responses were submitted for the FY 2020-2021 Accountability Report by the
RETIREMENT SYSTEMS INVESTMENT COMMISSION
Goal Prudent, legal and transparent investment of Trust Funds
Strategy 1.3 Statewide Enterprise Objective
Government and Citizens
Measure 













Provide support to the investment team, provide 
accurate and robust reporting of plan performance on 
a quarterly and annual basis, remain legally 
compliant. 0 0 0 0 0
State Fiscal 
Year (July 1 - 
June 30). 0 0 0 0 0 0
All statutorily required plan reporting during FY were completed. 
Additionally the Reporting department continues to deliver the 
Portfolio Reporting Framework to Commissioners on a quarterly 
basis which clarifies the value of investment decisions; 
diversification, portfolio structure, and implementation. Additional 
portfolio analytics is provided to investment team to assist them 
in analyzing impact of investment decisions.
Ensure the efficient and effective delivery of services complementary to the investment function.
FY 2020‐2021 7FY 2020‐2021 Strategic Plan
These responses were submitted for the FY 2020-2021 Accountability Report by the
RETIREMENT SYSTEMS INVESTMENT COMMISSION
Goal Prudent, legal and transparent investment of Trust Funds
Strategy 1.4 Statewide Enterprise Objective
Provide independent, objective assurance and recommendations designed to add value and improve RSIC performance. Government and Citizens
Measure 













Evaluate and improve the economy, efficiency and 
effectiveness of the organization's risk management, 
control, and governance approach. 0 0 0 0 0
State Fiscal 
Year (July 1 - 
June 30). 0 0 0 0 0 0
RSIC continues to devote significant resource and time to its 
Internal Audit and Enterprise Risk Management & Compliance 
('ERMC') functions. The Internal Audit function continues to 
provide independent, objective, assurance and 
recommendations designed to add value and improve RSIC 
operations. The ERMC function continus to provide oversight 
related to identification and evaluation of major strategic, 
operational, regulatory, informational and external risk inherent 
in the business of RSIC and also for monitoring compliance with 




Strategy 1.1 Statewide Enterprise Objective
Government and Citizens
Measure 













Invest assets wisely, manage risk, ensure liquidity 
and afford flexibility to react to changing market 
conditions. 28.57% 7.25% Percent




Year (July 1 - 
June 30).






Beneficiaries of the 
state retirement 
system. N/A N/A 0
FY 2020-2021 Agency Accountability Report
FY2021-22 Strategic Plan:
These responses were submitted for the FY 2020-2021 Accountability Report by the
RETIREMENT SYSTEMS INVESTMENT COMMISSION
Prudent, legal and transparent investment of Trust Funds
Annually construct and execute, upon Commission approval, appropriate asset allocation.
FY 2021‐2022 Strategic Plan FY 2020‐2021 9
These responses were submitted for the FY 2020-2021 Accountability Report by the
RETIREMENT SYSTEMS INVESTMENT COMMISSION
Goal
Strategy 1.2 Statewide Enterprise Objective
Government and Citizens
Measure 













Identify specific asset managers with whom RSIC will 
place fund assets in order to maximize the 
investment of those assets. 0 0 0 0
State Fiscal 
Year (July 1 - 
June 30). 0 0 0 0 0 0 0
Prudent, legal and transparent investment of Trust Funds
Select investment managers based upon quantifiable analysis of performance. 
FY 2021‐2022 Strategic Plan FY 2020‐2021 10
These responses were submitted for the FY 2020-2021 Accountability Report by the
RETIREMENT SYSTEMS INVESTMENT COMMISSION
Goal Prudent, legal and transparent investment of Trust Funds
Strategy 1.3 Statewide Enterprise Objective
Government and Citizens
Measure 













Provide support to the investment team, provide 
accurate and robust reporting of plan performance on 
a quarterly and annual basis, remain legally 
compliant. 0 0 0 0
State Fiscal 
Year (July 1 - 
June 30). 0 0 0 0 0 0 0
Ensure the efficient and effective delivery of services complementary to the investment function.
FY 2021‐2022 Strategic Plan FY 2020‐2021 11
These responses were submitted for the FY 2020-2021 Accountability Report by the
RETIREMENT SYSTEMS INVESTMENT COMMISSION
Goal Prudent, legal and transparent investment of Trust Funds
Strategy 1.4 Statewide Enterprise Objective
Provide independent, objective assurance and recommendations designed to add value and improve RSIC performance. Government and Citizens
Measure 













Evaluate and improve the economy, efficiency and 
effectiveness of the organization's risk management, 
control, and governance approach. 0 0 0 0
State Fiscal 
Year (July 1 - 




Program Number State Funded Program Title Description of State Funded Program General Other Federal TOTAL General Other Federal TOTAL
0100.000000.000 Administration
E2 – Salaries and operating funds needed by 
the agency to provide services. $10,268,806.00 $10,268,806.00 $13,303,000.00 $13,303,000.00
9500.050000.000 State Employer Contributions E3 – Agency share of employer benefits. $1,759,900.00 $1,759,900.00 $2,000,000.00 $2,000,000.00
FY 2020-2021 Agency Accountability Report
Budget Responses:
These responses were submitted for the FY 2020-2021 Accountability Report by the
RETIREMENT SYSTEMS INVESTMENT COMMISSION
FY 2020-21 Expenditures (Actual) FY 2021-22 Expenditures (Projected)
Budget FY 2020‐2021 13
E190
Description Purpose Law Number Jurisdiction Type Notes
Authority to invest and reinvest the Trust Fund as allowed by Constitution and 
Statute.  9‐1‐1310 State Statute










































FY 2020-2021 Agency Accountability Report
Legal Responses:
These responses were submitted for the FY 2020-2021 Accountability Report by the
RETIREMENT SYSTEMS INVESTMENT COMMISSION
Legal FY 2020‐2021 14
Description Purpose Law Number Jurisdiction Type Notes
These responses were submitted for the FY 2020-2021 Accountability Report by the
RETIREMENT SYSTEMS INVESTMENT COMMISSION
Duties and responsibilities of Commission eligibility requirements, reporting 





securities. Section 9‐16‐100 State Statute
 RSIC given exclusive authority to invest & manage all assets; Mandates 



















Plan. Section 9‐16‐330 State Statute
Assumed rate of return set by General Assembly at 7.25% as of 7/1/2017; 
provides mechanism for review and setting assumed rate every 4 years. Section 9‐16‐335 State Statute
Sets forth requirement of Commission to adopt an annual investment plan to 
be implemented through the CIO; also provides that the Commission, acting 
through the CIO, will invest and reinvest the assets.  Section 9‐16‐340 State Statute
Commission will strive to assure that minorities and minority‐owned 
businesses are represented in hiring and procurement. Section 9‐16‐345 State Statute
Sets forth prohibition of any trustee/employee/etc. on using any Commission 
information for a self‐benefit; violations of this provision is a felony. Section 9‐16‐350 State Statute
Establishes standards of conduct for a fiduciary or employee of a fiduciary; 
breach of standards may result in dismissal of a Commissioner for conflict of 
interest, dismissal of an employee. Section 9‐16‐360 State Statute
Legal FY 2020‐2021 15
Description Purpose Law Number Jurisdiction Type Notes
These responses were submitted for the FY 2020-2021 Accountability Report by the
RETIREMENT SYSTEMS INVESTMENT COMMISSION
Provides for defense and indemnification of Commission members, offices and 
management employees for acts arising out of official duties. Section 9‐16‐370 State Statute
Provides for a fiduciary audit of the Commission every four years. Section 9‐16‐380 State Statute
Standards for discharge of fiduciary duty by Commissioners and other 
fiduciaries. Section 9‐16‐40 State Statute
Investment & management considerations by Commission; diversification; 
verification of facts; requirement to adopt a statement of investment 
objectives & policies to be reviewed and changed or reaffirmed annually. Section 9‐16‐50 State Statute
Sudan divestment requirement, prohibiting certain investments in companies 








may self‐insure, but must disclose terms of any such policy. Section 9‐16‐70 State Statute
** Investment education services** ‐ this statute applies to SCRS, not the 
Commission, related to SCRS may provide unbiased investment education 

























Description of Service Description of Direct Customer Customer Name
Others Impacted By the 
Service
Agency unit providing 
the service Description of agency unit

























Beneficiary State Retirement Plan Beneficiaries  Operations Internal Audit and Compliance 
FY 2020-2021 Agency Accountability Report
Services Responses:
These responses were submitted for the FY 2020-2021 Accountability Report by the
RETIREMENT SYSTEMS INVESTMENT COMMISSION
Agency Services FY 2020‐2021 17
E190





FY 2020-2021 Agency Accountability Report
Agency Partnerships Responses:
These responses were submitted for the FY 2020-2021 Accountability Report by the










Frequency Type of Entity
Method to Access the 
Report















































FY 2020-2021 Agency Accountability Report
Reports Responses:
These responses were submitted for the FY 2020-2021 Accountability Report by the









Frequency Type of Entity
Method to Access the 
Report
Direct access hyperlink 
or agency contact
These responses were submitted for the FY 2020-2021 Accountability Report by the






























Quarterly Investment Report Section 9‐16‐90 Investment performance Quarterly State Online
http://www.ic.sc.gov/what‐
we‐do/investment‐
reports.html 
SCRSIC Internal Audit Review ‐ Business 
Continuity and Disaster Recovery Planning 
Review (Deloitte & Touche LLP)
Scope of work was a review of RSIC's business continuity and 
disaster recovery procedures, including testing to see if 
management's recovery plans will work in a given situation.  Other Other
Hard copy available upon 
request
SCRSIC Internal Audit Review ‐Review of 
Performance Reporting System 
Implementation (Interim Report) (Deloitte & 
Touche LLP)
Scope of work was an embedded assurance review to advise 
on control design and implementation efforts for RSIC's new 
performance reporting system:  Caissa. Other Other
Hard copy available upon 
request
Verification and Total Fund Performance 
Examination (ACA Compliance Associates, 
LLC)
Through the use of a Verification and Total Fund Performance 
Examination, RSIC has coverage that its reporting practices are 
in compliance with the Global Investment Reporting Standards 
(GIPS).  Annually Other
Hard copy available upon 
request
Reports FY 2020‐2021 20
